
16

Riordon Co., Ltd.
Twenty-Year 8r( Bonds

These bonds are the obligationof one the largest
manufacturers of bleached
sulphite pulp in the world,
and can be purchased to

yield over 8' <. We recommendthe purchase of long
time bonds at the present
time.

Ask for Circular B-S.

Harris, Forbes & Co.
Pine sircci. Corner William

NEW YORK

SEABOARD
AIR LINE

A low priced rail crosscuttinerich cotton and
manufacturing districts of
the Southeast excellent
tidewater terminals.
under management of
Southern financiers discussionof possibilities.
ana ysis.other features in

,

Ask for a MARKET
copyC-82 OPINION

R. H. MacMASTERS & CO.
Member* Consolidated Stock Krch. of .V.y.
82-84 Broad St. New York
Plume: Broad 6389. Attire first Floor
CHICAGO MILWAUKEE SEW HAVEN

New York
| & Honduras

Rosario Mining

I KiELY r CO.
: 40 Wall Street,. NewYork
: Phone -John S330
ffptllllll III llll 111! III1; Ml 111II1111 III 1. 111111T1 HIT^ j

For Sale

100 Locomobile Co.
Preferred

BIO WANTED

J.K.Rice, Jr.& Co,
Phone* 4000 to 4010 John. oC Wall St., N. Y

I
Eastman
Kodak

Bought Sold Quoted

Stone,Prosser&Doty
S2 W.ll am Sr.. N. Y. Han ver 7733

HARTSHORNE,
FALES & CO.

Mrmhrra ,Y. V. Stork Eic'iange
71 BROADWAY

Telephant 7KIO Bowling Green

American Lt. & Tract.
Cities Service

H. F. McConnell & Co.
Afember* .V. \ Stork Rirhnnge

«S H'wuy. N. Y. Trl. Bowl. «.r. :.«8<» H-fl

i.;Chicago, Burlington & Quincy R.R.
Stock

E. & C. Randolph
Member* New York *>tnek RvnliangeI'nlisteil Sci'urillr. Department
111 Broadway New York

r >
Suggestions for Investors
may be had on request

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar St., New York
Chicago Philadelphia Boston Buffalo
Cleveland Baltimore Minneapolis

I 1

l r.nvevn tw Trlief rAmnono
vjuai uuij i i uoi vuiupaiij

of New York
C pits I «nd Surplus - - $50,000,000
Rciourcei more than - 1800,000.000

UNION Oil COMPANY OF CALIFOKNI/
lirst I ien 5% Twenty-Year

^InUInu Flind Bond*.
The Fuultabb Trust Company of Nev

York. Trustee under the Union Oil Companj
of California. First Ulen Trust Indenture
dated January 2nd, 1911. Invites tenders o
bonds latued thereunder for Male to tlu* Hlnk
*n* Fund In M«rordaiue with provisions o
Article *t. BestIon of said Trust Indentun
rf a sufficient Amount to exhaust flu* sun
of !2."»9,r»72 1* Sealed tenders must be pre
mfed to the undersigned Trustee, at Hi

Trust l»epartn»euf. on or before Wednesday
FHutNir> 2nd. 1921. at twelve f12> o'clo!
noon The right Is rtirrved to reject anj
atid all tenders.

Till; UQUITABUH TRUST COMPANY
OF NRW YORK. Trust*".

By IAMAN RMOADEB, Vice President.
January ?mh. ir»2!

Mil it i
certificate No. fnof for 100 shares of stool

of tfkellv oil Company has been lost. Trans
fei of the ame hat h -on stopped and all per
sons are hereby tuamed against, receiving o
a* cepthifr *ald certificate.

I s tod .1 senary 21th, 1921.
TUK NFAV YORK TRUST COMPANY,

Ily HARRY FOH8YTM, Trcaaurer,

I
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PLANS FOR FRENCH
'

LOAN POSTPONED
France l>ocs Not Need to Borrow$100,000,(M>0 Now in

I'nited States.

There is no necesshy for the French
Government to make at present a loan
of $100,000,000 in this country, accord-:
ing to announcement yesterday by Mau-
rice Casenave, Director-General of
French Services in the United States,
who explained that the French Govern-
ment would pay obligations due on

February 1 out of its resources here.

Negotiation of such a loan has been

postponed indefinitely but may be

brought up later on. Mr. Casenave's
statement regarding the February 1
obligations was in part as follows:
"The French Government undertook to

purchase from Kuhn, Loeb & Co., who
formed the syndicate which underwrote
the French Cities $10,000,000 loan,
whatever portion of the loan' had not
been absorbed by the 1st of February,
1921. It lias, therefore, made arrangementsfrom its own resources to pay to

T ,,.i, c. r-n V.knmiM.' 1 th»

-l sum of $33,800,000, being the? value of
the securities remaining in their hands
at that date.
"On February 1 also the French Governmentwill pay to the United States

Treasury $10,000,000, being semi-annual
interest payment on the $400,000,000 of
bonds of the French Government deliveredIn payment of materials purchased
in France by the French Government
from the American Army authorities
after the si-jnature of the armistice."

BOND NEWS AND NOTES.

The $30,000,000 Kingdom of Belgium
external loan twenty year 8 per cent,
sinking fund gold bonds, offered to the
public at 100 and interest yesterday by
a banking syndicate headed by J. P.
Morgan & Co. and the Guaranty Trust
Company, were all taken in a few minutes.Subscription books were opened at
10 A. M. and closed immediately. It
was reported that the issue was about
100 per cent, oversubscribed. Associated
with the aforementioned bankers in this
venture were the First National Bank
of New York, the National City Com-
puny of New York, the National Bank of
Commerce in New York, the Bankers
Trust Company, the Chase National
Bank, the I.iberty Nationn! Bank, the
Central Union Trust Company of New
York, T.ce. Iligginson & Co.; Harris.
Forbes & Co. Kidder, Peabody & Co. :
Pilfon. Read & Co.; Halsey. "Stuart &
Co. : the Continental and Commercial
Trust and Savings Hank of Chicago, the
Central Trust Company of Illinois, the
First Trust and Savings Bank of Chi1
oago and the Illinois Trust and Savings
Hank of Chicago.

Foreign hint Improves.
The success of the new Belgian 8 per

cent, loan improved the entire foreign
list yesterday. Following the announceiment that the $30,00i>,000 loan had been
oversubscribed, fractional gains were
made by the Belgian T'is, French Rejpublic 8s and Government of Switzerland
8s. City of Christiana 8s advanced a
noint to a new high on the movement.
British and Japanese bonds were also
in good demand. Trading in all those

_
issues became fairly active. The new
Belgian Ss sold on the Curb for a premiumof %.

Jersey Sololer Bonne leane.
The $12,000,000 offering of soldier

bonus bonds by the State of New Jersey,
which was not expected until July, will
be made cn February 13. it was. learned
yesterday. Tito Jersey State Comptrollerwill also open bids for $.3,000,000 of
bridge arul tunnel bonds on that date.

( The bonus bonds and the tunnel bonds
boar 3 per cent, interest and are due in

_
thirty years, optional in fifteen years.

- Or. next Saturday the State of Washingtonwill open bids for $3,000,000 not
tj exceed 6 per cent, four to nineteen
year serial or ten to twenty year op-
ticnal soldier bonus bonds.

Banish Municipalities.
The next foreign loan to be offered to

investors here Is scheduled as a $15,-
000.000 issue of Banish municipalities,
bearing interest at 8 per cent. Those '

municipalities are made up of all principalcities of Denmark, including Copenhagen.and it is understood that the .

Danish Government has some sort of a
direct connection with the financing.
The National City Company, which obtainedthe business, has received some
information from Its vice-president, who
is in Copenhagen, but it lacked completelydetailed information which would
permit an announcement. Further informationis expected to develop to-day.

Month America.

The Belgian Government bond oversubscriptionled promptly to renewed
negotiation in this market by the South
American countries, which have been
mentioned heretofore. It was said that
following the Danish municipality offer-
ing the next foreign item would be one
of the South American countries. In
the order of precedence the list includes
Argentina, Chile, Brazil. Ac. It is too
early to estimate which loan will come
first.

Foreign Internal I.osns RLae. ,

Bonds of foreign internal loans dealt
in here have been rising steadily of late i
in sympathy with the persistent strength
of foreign exchanges. Advances ranging '

from 4 to about 10 points have been
recorded in the French list, which ln|eludes the French Internal 4s, 5s, 6s and
Victory 5s. Gains of 3 to 7 points were
made by the German cities bonds duriing the last several weeks. The French
cities bonds listed on the Kxchange also j
have scored advances of 2 to 3 points.

lint ana Mulivray Bond Project.
A project, which depends, of course,

on readjustment of Cuban finances, is a

tsale of bonds by the city of Havana to (
raise funds for the construction of an up j
to date subway In that city. The secre-

tary and chief engineer of the Cuban
North and South Railroad Company is
taking a lending part In the development
of the subway plan, which. It is esti-' '

mated, will cost about $10,noO.OOO. The 111
streets of lla\ana are congested, and It P
is believed the venture would amply re- n

pay for the capita) Invested.

I nlted of Man Francisco.
^ Control of the i'nlted Railroads of San

Francisco will pass to the holders of its
,. 4 per cent, bonds under the reorg&nlz/l-
, tion plans. It Is understood. They will I

receive 62 per rent, of the company's
' capital stock In exchange for their bonds,
f Accrued imit unpaid dividends on ir* j

present outstanding preferred stock and
defaulted bond interest will be ptild In
ash Instalments. It is believed. In the ^* company's reorganisation capital lis- t

blllties will be reduced from $82,000,000 t
* to $47.00(1,000 and capital stock from

$42,048,800 to about $32,000,000.
I

Hercules Notes llelna Offered. "

An Issue of $1,500,000 of 8 per cent,
fifteen-year sinking fund gold notes of ^

1 the Hercules Corporation, manufacturer *

of light vehicles and gas engines, Is boring floated by P. W. Chapman A- Co. |
The notes are offered at 00',^ and inter- r
est to yield more than 8 per cent. The J
corporation's net assets, after deprecia<

THE 1

BONDS IN STO
MONDAY, JA>

Day's sales '!
loar to date

KANQE OF L.1
(All Liberty bond transaetioi

Closing. Sales (in
Bid. Asked.Yield. 11,000s)
92.04 92.20 3.96 447 3Va» (1932-47)
87.80 88.20 4.65 .. 1st cv. 4s (193
87.80 88.00 4.95 13 2d 4s (1927-42:
87-90 88.20 5.02 156 1st cv. 4Us (
87.96 88.00 5.18 721 2d cv. 4>«s (1
98.00 lst-2d 4<4«
90.92 92.96 5.16 787 3d 4Us (1928)
88.28 88.32 8.20 1,003 4th 4%s (1932

17 4th 4V*s reg
S»t.30 OA'U i,6t>3 » 1C. 1»4S

27 Vic. 4%s reg.
C7.2S 97.30 4.98 1.059 Vic. 3\ts (192:

United States, Foreign Government,
French Rep 8* AmTAT ell 4s C MAPugetS Is

receipts 5 78 8 118%
16 091- A 78% CMABtP cv is
7 99% 4 78 1 71

10 99 1 7RU C 51 A St P gill
1 99U 10 78% 4%S
1 99% Armour s.%s 1 79
1 99l4 11 81 C M * St P fd
4 99 m 3 8034 4%S
1 90% A T A S F cv 4s 1 64%
1 9914 1960 2 64%
4 M9% 1 83 6. 64%

1 1 99 AT ASF gen 4s 1 64%
CityofLyons 8s 1....... 79 I 64%

1 831a 2 7878 2 641a
City of Paris 8s 28 79 04

1 96% AT A SF adi 4s 2 641a
89 96% 1 72 CM&StFdeb
11 9612 stamped 4s
30 96% 2 72 1 627g
7 96% ATAS F Shi, 4a Chi MilAStP 4s
2 96% 2 751a 1 71%
1 90% At CoastLI no 7s 1 71%

United Ringdm 3 103% -j> 71
the 1921 At ('oastLine 4s 1929

48 99 1 80% 2 77
10..3 99 4 80 cbi A NW 7s
3 99 1-16 2 80% '.10312
299 Atl C L clt 4s t'hlA N W s f 8s
She m? » 721.1 1 9912
1 95%l 2 71% CAN W gm Ja
1 95%| AtlantlcFruli7s i 95
0 95% 5 70 CA NW debt
5 95%' Bait A Ohio 6s 5 91%
A »A% 1 92% A 91%

20 95% 4 92% 1 91%
5 95% 2 92% C A N W gm 4s

23 951a 22 92 2 77%
Jhs 1929 13 9178 c A N W gm 4s
1 88% 1 921.| stampod
3 '.89 B A O 6s 199J 15 77%
11 8834 3 70% Ch A NW 3hs
1 .89 2.. 70% 1 68%

105 8834 1 7Q7g Chi Rye 1st 8s
131 88% 1 71 1 61%

6hS 1937 2 701a 3 61
1 4 86 5 7014 i 6l7g
1 8614 BaltAO gold 4s ChlRlAPRy4s

BelgianGov7h« 51 69% 20 73
25 96% B A O P L K A chlRIAP fd 4s
11 97% W Va 4s u 89

2097 1 66 3. .830.. .681a
3 96% 10 651a 2 687g

1 5 97 BAOcv4Hs 1 69
45 96% 10 697g || 88,g
5 97 1 69% 1 89
2 967,. 2 691a Chi Stl-A NO
7 97 10 69% Mem 1st
5 9634 1 69 .5 73
3 97 13 69% ChlUnStn 6%s
2 96% BaltAObio 3'>s certificates
» 97 2 84 3 105%
IK 06% BaltAOSW 3%s ChlUnStn 4%s
Belgian Gov 6s 5 78% jo 82

l#2s
-
I- 79 Cbi A W Ilid 4s

1 91% tJ«W lOlflCVi <s gj
BwlsaGovSs

"

5 53 Chile Copper 7s
receipts Bell Tel Pa 7s 2 94

2 KKrti receipts o 94i3
1 102% 7 102 Chile Copper to

29 102 2 10218 1 727a
6 10214 1 102 5 73
3 102 1 102U 2 7212

City of BerneSs 2 1021s 20 73
certificates BethSteel ex 5s OCC 4c 8t L 9s

4 06 1 8858 3 90%
Cltyor Zuroh Ss Beth St) fd is jo 90

receipts 6 85I4 ccCAStL 44s
3 »7% 1 86 t 793,,
3 97 Beth Stl 5s I93A Cou lias 5-yr 7s
2 971a I 82 a lOOlg

City of Copen- 1 8I.I4 j 10i
hagen 5V.ja 2 8Us 2 10078

2 74^4 Bkn Rap Tr 7s 2 IOOI3
3 74% "2 46% 1 KM178

City of Chris- 10 40% 2 IOOI2
Mania 8s 10 44% Cuba Cane 8 cv

1 9014 certificates 2 8434
1 97 22 46 3 84ft,
1 98 certificates 7 84:14
1 97 stamped S3 ...iss

198 1 41 Del&II gold 7s
1 9«7S 10 42 4 . 103U

DmCanadaftHs Bush T Bldg 5s DelAcllud cv 5s
1921 5 75 2 831,,

13 99\a Can Nor Ry 7s, 2 83ftH
1929 receipts 3 83%

4 92 1 101%: 43 83
S..s30...91la 10158 Del4cHud fd 4s
7 92 1 lOUa 1 81

Doml'anadaSs 3 101% Den 4c Kio O 4s
1929 Caro Clinch- 1 a-.v.

1 91U field «* O Ss 2
1921 1 76 2 05U

8 99la Cen (la cn 5s 3 (j-ia
1931 1... H9 Den & KG 4'4s

2 9OI4 Cen Leather 5s o 89
3 oo3s 1 02% 2:::::::B9.3

Domincn Rep3s Cent Pacific 1st 3 70
10 7734 29 74U Den 4c R O 5s
C8 of Mexico 5s 2 74% 1 69%
15 40% 1 74 9 69%
USMexIr4l,s 1 74% Den 4 RG fd 8a

1 31% CenU.v4tBGa5.s 2 45%
US of Mexico 4s 1 83 jo 4.-.V
4 2934 Cent RH NJ fs j| 43la

ArgenMneGv 5* 1 9934 Des M 4tKtl) 4s
1 097. 2 100 x 4l

ChineseGovt 5s Ches & Ohio Ss Del Fid 5s 1940
1 42.% 1 02% 1 81%

Iapanosclst4I,s C 4c O cv 6s 49 ].>ie jst con 4s
<ATO . S K.l ..a. 1

2 79I|J 1 SS's 13 65
17 79»s 25 8334 i .vtlg
laptneM 2d«H* 2 831 g 2 .">434

10,79 6 837o grio cv 4s ser A
2 79U 1 8884 ! 39I4

25 791a 6 S3»8 \ 3»l8
1 79»g CiOci «H* 8 39I4

Japanese 4s 24 77 Erie cv 4* ser it
10 0012 3 7034 A 39U
2lf 8OI4 3 77 Erie cv 4s ser D
4 0014 3 7634 J 43l2
1 0034 1 77U 1 ...'...43

30 6OI2 Cbea A O 4Hj J 431j
1 60.34 if. 77 1 43l<

10 60'lfiH 1.......7714 14 43l8
1 4 OOI4 Cbee A Ohio 4314
1 60 Ooel River 4s 10 44

2 65 2 44I4NY City 4'i» m, ChiA Alton 34» ... 4,
1 88 4 39 3 443sN Y City 4* 1956 registered 5 4413

16 8312 6 3712 12 44
. CBftO Joint 4.41 2 4412Adams Exp 4s 3 98 1 44a*

3 68I4! 21 277d 15 44
Alaska O cr 6s 200. OS 2 44lgSeries A 25 077gl KrleAJersey «s

1 1712 25 98 , 8412Am Agr deb 5a 1 07>! Erie I'enn ( oal
6 991a ChlBAQ gm 4s co| tr 4s

21 100I3 1 805(1 2 7212
10 100 Chi II A u III 4sl Gen Electric as
15 1001k 3 Sllgi 2 .101 IgAmSmcltARSa Chi A Erie 1st,I 5 101341 78I4 4 81341 10... 1011a9 78 1... ... .»Hg OrTr RyOanTsAm Writing!'7s Chi Gt West 4s receipts
3 75 1 53 3 ...102

AmTAT C* As 12 827s 3 1021s1 903g 2 523». 1 102
1 9614 Col 80 «t 4US I 1 I02lg2 9«lg 1 76 1 102

15 9614 0 M A 8t P cv 10 1013s
1OA 4Ms 4 1021s!

1 96U 3 71U 1 1017s.!"r""itl7T*T cU
1 S2lg 1 70:14! 1n 7*.12 82 4 71 10 ,3*
1 82lg 6 7034! Hock Val 4Via
8 82 2 71 Ig 1 ...73

ion And good will, are placed at!
7.011,615.

( limine In Llsllnv.

The Stock ICxrhange has stricken from
he lint 830.000,000 of Northwestern Bell
"rlephone first mortgage twenty-year I
ier cent, bonds, series A. due on Kehruiry1, 1041, when issued, and has adnltteilto its list temporary bonds for
II it L

FINANCIAL NOTES.

A J. Johnson A Co. ha\e laken Kr«nk J.
?oivy In ns a general partner.

TV. P. Kltimpp, formerly with the National
Jlty Company, has opened a bond trading
ifflce In fin Wall afreet.

Ii. P. I,a*ton has become aaaorlated with
V. J. Wollman A Co. lie haa been aecrearyand treasurer of the Everett Truat
Company of Everett, Maaa.

William A. Eeek. formerly with J. P.
torgan A Co., has Joined the Investment
taft of John Mulr A Co.

A. B. Mdrray A Co. have removed to 14
Vail atrect. Bradford Wlckea has become
tssociated with that firm.

The Guaranty Truat Company of New York
las Issued a booklet on the New York Htat'icrsonalIncome tax law Besides the full
est of the law as amended In lO'.'n. with
he amendments shown In Itsllra, the booklet
ontalaa a digest- af rulings Issued by tb».

I

*nsw YORK HERALD,

CK EXCHANGE
IUARY 24. 1921

1921. 1920. 1919.
$11,448,000 $12,230,000 $10,284,000
224,493.000 287,086,000 231,210,000
BEHTY BONDS,
as srbject to 1-16 brokerage.)

Net
Open. High. How. Last. Chg.s.
92-16 92.24 92.06 92.18 +.04

2-47)
i 87.70 88.00 87.70 87.90 +.10
1932-47) 88.18 88.18 88.00 88.02 +.02
937-42). 88.00 SJS.ua 84.80 88.UU -)-.Ub

:'!!!!! 91.00 91.06 90.90 90.94
-38) 88.40 88.40 88.32 88.32 +.08

88.00 88.00 88.00 88.00 +.64
2-23)... 97.26 97.28 97.20 97.26

97.10 97.10 97 10 97.10 +.08
2-23)... 97.24 97.26 97.22 97.26

Railroad, Industrial and Other Bonds.
Hud & Man fd N Y fen deb 6s stL A SanFran

6s Series A 4. 92 adj 6s
1 64% 11 92% 20 651a
2 6418 1° °2 2 653s
2 «414 1 92% 0 66

264 1 921g 6 658g
1 6334 70 92 StL A SanFraD
2 63'3 6 917» I no
6 6334 N Y Cen con 4s 14 4BIS

iludA Man adj 5 721;' 2 48%
8 2834 N Y Con MO 2 481a
2 29 3%s 5 485g

10 287g 2 63la 3 49
27 29 NY Con By 4) sis a 487a
10 2H7g 1 781» StLouisSW 1st
22 29 NY Dock 4s 2 68
4 2834 1 65 StLouisSW 5s
1 2838' NY Gas ELt H 3 66
7 281a A P 5s 1 6534
2 287g 1 82 10 66

HI Cent 4s 1933 NY Gas ELt H £ 66I4
7 72 A P 4s StLSW con 4s
6 7134 1 6638 2 64%

III Cen fd 4s 55 3 66 1 643e
8 77 1 66I3 1 641a
2 771a 1 6634 4 64%

Illinois Stl 4%s N Y N II A U SanAAAPaas4s
1-...S. 8218 ev 6s 10 32%

IndlanaSteel At, 2 70 10 63
2, 91 I ..69% 3 62I4

luterb It T fd NYNHAH4S53 15 63
5s 1966 2 49 Seabrd A L 6s

1 537g NYNH A U CV 1 £31g
43 54 3%s 6 531a
2 5378 2 42*2 18 53

10 53% 2 43 Seabd A L adj
25 54 N YA Put 1st 4s 2 381a
7 53% 1 69 1 38%
7 54 N Y BysadJSs SoBellTATelSs
6 53% 1 5% 13 83

22 54 N Y Rys fd 4s 80AN Ala 5sl936
2 54U 3 21% 5 91la
2 5418 N Y Tel deb 6s South Pac fd 4s
4 54 1 92 4 77%
12 54 4 ® 911a 2 ...78
31 54% 30 91% 1 7838
1 5418 lft 91 4 78
2 54 10 91% South Pac 4s
7 54% 64 91 14 7178
3 54'a NYTelgm4Hs 1 72
3 54% 2 78% HouthPac cv 4s
5 54% 2 78% 5 79%

*

254% 1 "67g 3....... 79 I
40 54% 2 781a 2 79% I
10 34% 9 78 55 79 I

1 f.4'4 3 785«l 10 79lg
20 54'a NY Westchestr 2 70
10 54% 4 Bodton 4^s 6 7878

Int 61 Marine 6s 4 42I2 170
1 6 82 NorrAW ev 6s 10 78%

lnterboro-Met 2 104^8 Southern By 5s
col trust 4Hs 219 104 3 881a
5 20 NorfAW dlv 4s 3 8s

10 20la ' 7614 South Ry urn 4s
3 2014 NorthernPac4s 1 6II4
7 19 7g 1 78U 3 61%
1 20 2 78 7 611s
2 lobs 11 781a South RyStL 4s
1 1978 8 78U 2 89l2

20 1914 6 78 Term BR Assn
14 lOSg NorthernPac 3i of St L 4s
2 195s 2 fiO 1 72
3 20 Nor States Pwr 1 70I3
10 2014 1ft 5s Ser A TexAPac 1st 6s

1 20 20 78 4 80 fg
tl 2111.1 2. 777g ThirdAv ad J 5s

20 20 NW Bell Tel 7s 10 31%
30 201 g 10 97U 24 31
4 2038 03 8738 ThJrdAtr fd 4s

20 20U 5 971a 1 4614
certificates 10 9714 llnPac 10-yr 5s

1 1714 2 9738 1 IOUB
10 IOI3 3 97U 10 101
1 7 17 14 9738 CnlonPacMc 4<

Int Agr Ch «s 2 073g 2 841a 1
2 7.5 13 97I4 UnlonPac cr 4s I

Int M Marine 1 973g 6 84I
2 81% U 9714 1 8413

Kann<4 M Ich 4s 1 973s 4 8414
2 691a 3 9714 UnlonPac fd 4s

K rifts AM 4s 40 9738 1 80
6 6612 5 9714 »7 891a

Kftti C So fd 5s 3 .97% Un Ry St L 4s
3 74% 16 9714 6 50
4 741 a 10 973g Un KB Sf fd

374%J S 9714 Cn Trust ctfs <
Kau City So 3s Or A Cat 1st 3s 7 32 '

6 s30 . .66 IS 91la 1 31%
1 M%! 10. ,a30.. 90I4 5 31%

24 5W4 Ore 8h L fd 4s CnltedRylnt 5s
KingsCoELAP 3 81 8 70

6s 1907 1 8Ha U8 RealtyAI 5s
1 94 Pac Tel A T 5s 1 833g

Lack Stl 5s 1833 1 83 183I4
2 96% Pacific Gas Ss 5 8.II3

L8A MS 4s 1931 1 77lg US Rubber 7%s 1

5 83% 2 77% 15 IOO
Lehigh Val fis Penna 7s 5 100l8 r6 981a 7 105 20 100
6 98% 2 104'R 1 .100% 1

LchVal con 4%a 4 105U 2 100 ,1 781a 4 10518 U S Hubber 5s L

LV of Pa con 4s 6 105 1 781a s
1 71 la Penna 8a 1»63 6 78%

Liggett A M 5s 1 911a 7 781a "
1 831a 6 91% 2 78% ,

9 84 Penna 4Hs 1921 U S Steel sf 5s *"

5 86 2 99 27 93% B
Lou A Nash 7s Penna 4t4s I960 10 95 _

3 104U 10 90% 1 95I4
1 104 Penna 4s 1941 5 «5ig
3 104U 2 84 10 95% u

Lou A Nash 4s Penna 4s 1906 12 0.-.lg c

1 83% 3 837g 3 95 e
LouAN StL Sn PeoGA C fd 6s Utah Power 6s

1 99% 1 66% J 79% (
Mid vale Stl 5s 10 661a 2 79% f
5 78 1 66% 3 80 .2 77% Peoria A E 1st 2 797g *
3 771g 2 6l US Rubber 7s

Mlun A St L 4s Pblla Co cv 6s 5 981a '
143 1922 Virginian lty 6s t

MHtPASSM 4sJ 6 92% 1 85 1,
1 85 Pitts Cln Cbl A 1 8478

MinSS MA AMs' StL gm Is A 1 85 I1
2 89lg' 9 851a 5 8478 c
Mo K A Tea 4s[ 4 85 1 841a
a nnio! 5 Kslo c. », s p « 1

3 60 Reading gm 4s i 66 n
2 60IS 3 Sllg Wabash 1st
6 697f KepiAS Is 1940 i 8914 *

86i» 8 86S4 WesternKlec 5s f"
Mo K & Tex fd 6 867g 7. 94ft fl
8 84 RloOrandeW4s West Md 4s t

Mo K ft Tex 2d 2 6434 2 6313
10 41 RIArkALa 4Hs 1 6634 .Mo Pac 5s 1t>23 2 688g 2 63'lt '

6 9213 8 8*12 1 06
Mo Pac 5* 1925 3 68 WestPaciflc 1st b

1 87 StLftlronM 5s 1 84*s fMo Pac gm 4s 4 83 5 84U
1 8M4 2 00 e 88 c

13 6A<2 StLftlronM 4s West Shore 4s 1
160 1 73l4 1 7313 r

15634 1 72s* Westingh'se 7s (
10 66U StPAKC9L4Sa 19 9014
6 6512; 1 6714 23 was

Mont Par Ss StL ft SanFran 3 £» ®
* R7 Merles A 11 9914 B

Mont'lTram Is r. 821s 1 °9 r
1.......70 t62 1 99'S bN 1 Central 7s j0 #17- 4 09U

receipts 3 fl2i« 83 90
* IO3I4 1".; 62 1 0914
10 103 , 62U 11 90
2 1031a a «o Wilson* Co 1st
1 103 i4 6,3. 20 00

NewOrTer 4sA . 6 0OI4 c
2 66 HtL ft Han Fran Wilson ft Co c»
X 06 Series B 4g 86

NO Tex ft M 5s 1® ,s6
2 60 StL ft Han Fran 8

N V Oen «Hs Merles 0 J
« 81 1 80 R
4 801 a 3 891 a r

State Comptroller and which are deemed of
great Importance. J

s
The Pure OH Company has declared the r

I CR ilia r (liinrlorlv ,HxrlA*r%A #,f o n.,r pgnt cauIi
and 2 per cent, stock on It* common *tock, a
payable March 1 to Mock of record on a

February IB. a
T

The Nee- Tork Stock Kaoliang* baa re- '

reived notice from the Wlekwlr* Spencer
Steel Corporation of a proposed Increaee tn
It* preferred Mock from 17.500,000 to |10,000.000.

>
The annual meeting and dinner of the A*- ^

aoelatlon of Stock Btcbange Firm* will take 1
place In the Hotel Aatof "on February 4 at J*
7 1 r. i» mK

8
The managing romtnlttee, which direct* the ^administrative work of the operations of the jOuaranty Trust Company of New York a*

an aid to It* president, Charles H. Satrtn,
*as reappointed for the ensuliiR year. The
committee rnniprlses Albert Hreton, W. f'alen
Conway, I'ukene W. Stetson. Harold Stanley
nod Francis II. Siason, vice-presidents of the
company. Throukh the process of rotation a
Mr. Stetson was elected chairman of the o
committee to succeed Mr. Breton, who held jthat office last year.

......

II. AND O. I-OAN APPROVED. "

VVASiiiNtiTON, .Inn. 24..The Haiti- d
more anil Ohio Railroad Company was q
authorised to-day by the Interstate
Commerce Commission to Issue and s
pledHe bonds aggregating $18,000,000
to secure Ha promissory note, payable
to the director-general of railroads, for .

»9.bl)Of00<^ | ^
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PHILADELPHIA BOND
BID HITS NEW HIGH

&5.000,000 Issue Goes to Local
Syndicate for $102.9199.

Is Oversubscribed.

ipecial Despatch to Tun New York Hhiai.d.
Philadelphia, Jan. 24..This city's

redit was carried to-day to a new high
evel by bids for a $5,000,000 thirty year
>ond issue, the highest, $102.9199, being
ubmitted by a Philadelphia banking and
fivestment syndicate against strong comletition,which included E. T. Stotesmry'shanking house. The issue was

iversubscribed nearly five times.
The high bid for all or none was made

iy a group composed of the Franklin SeuritiesCorporation, Elklns, Morris &
'o.. Edward B. Smith & Co., Biddle A
Icnry and the Commercial Trust Com»any.
The bids, opened in Mayor Moore's ofIceat noon, were in striking contrast

eith those offered for the last municipal
iond issue of $7,000,000, which attracted
nany piecemeal bids, but no all or none
iffers from syndicates.
A synllcatc composed of Drexel A Co.,

Irown Bros. & Co. and the Guaranty
'rust Company offered $102.11, subject
o approval of counsel, for the issue. Mr.
itotesbury is regarded as the dominating
Igure in jjrexel A Co. Another offer for
he Issue came from Dillon, Read A Co.
ind Kuhn, Doeb & Co., who offered
100.6477.
A bid of $102.32 for the $5,000,000 of

londs, which bear 5 per cent, interest
roiti January 1 of this year, was reelvedfrom a group formed of Harris,
""orbes A. Co.. the National City Comiany,Mongomery A Co. and Graham,
'arsons A Co.
Mayor Moore announced that a total

tf sixty-six bids was received. Repreentatlvesof numerous bond houses were

iresent when the offers were rend, some
lids being handed in at the last moment.

COFFEE.
The lanKe of price* in yesterday'*

offee futures market follows:

BaturOpen.Hilfh. Iaiw. Close, day.
larch fit". 8.1.3 M.43 8.41-42 8.4R
lay 0 77 0.87 «.77 0.81-82 0.81
uly 7.14 7.27 7.14 7.20-21 7.23
leptember.. 7,5.'. 7.110 7.53 7.55-60 7.57
lecember... 7.85 7.87. 7.85 7.85-80 7 !H1

COFFEE C4RI.K8.
Rio was 25 rels lilsrlu r for futures. Dollar
at» unchanged at 0|080. K\ch»nae 'id.
iwcr at l> 5-1Cd. Receipts 15,000 baas and
took 480,000 baas. Santos futures 25 to 75
els lower. Receipts 41,000 baas and stock
,451,000 baas. Receipts at ports 54.000 baas,
Its I est 24,000 last year and 17,000 two years
an. Han Paulo had 41,000, aaalnst 13,000
md 13,000, and Jundlahy 34.000, aaalnst
.000 ami O.OflO baas respectively. Rain In
hrec districts of Hao Paulo, tine In on*
nd showery In ons.

ItKAZIMAN COFFEE STATIMTK H.
Last Rest

Yesterday, week. month.
'. Y. deliveries... 8.00/ 0,104 8,105

O. deliveries... 11.001 3,335 11,547
'otal deliveries ... 23,(125 14,440 10,710
lew York stock.. 842.018 807,0<I1 780.100
lew Orleans stock 204..103 253,477 330.850
tock ai ail puna.i.i.w,-si i.j.ii.i.jh j.umr.iem
float 745.200 715,000 630,400
'Istblr supply....1.N82.4KI 1,804.138 1.750,.108
ast year'* visible. 1.540.503 1,500.246 1,400,055

SUGAR.
The raw sugar market of yesterday
fun steady at unchanged prices, and the
nly business reported was a sale of
1,000 bo.ga of Cuban. Immediate ahlplentto Philadelphia, at 4%c. coat
nd freight. That business waa the reultof negotiations under way S&turay.Hemand for granulated sugar waa
ulet at unchanged prices.
The range of prlcea in yesterday's

ugnr futures market follows:

Saturnpcii.Iligli, low. Close. day.
bruary. ... 4.50 4.50 4.50 4 42 47 4.45

prll 4.0(1 4.00 4.00 4.00-02 4.60
iu» d.sa ua «ii *atbm mi

25, 1921.
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REAL, VICTORIA. B. C.

CONSOLIDATED GAS
DEFICIT $6,000000!

Heavy Operating CostsResponsible,Report Tells
Stockholders.

During the year ended December 31,
1930, the Consolidated Gas Company
failed by a wide margin to earn its
regular dividends. The net income of
the company, after all charges, accordingto preliminary figures made public
following the company's annual meeting
yesterday, amounted to 31,308,000, while
dividends on the outstanding stock aggregated37,000,600, leaving a deficit for
the year's operations of 35.692,000.
The company loss on Its gae business

34.343,000, which compares with a loss
of 31.833,759 the year before and with .

operating profits of $94,400 in 1918. In-
come from investments was 37,786.000.
against 37,449,635 in 1919 after deduct-
ing the loss on gas the net Income for
1920 was $3,533,000, against $5,595,876.
Interest charges aggregated $2,225,000.
against $1,483,486, and the final def-
lclt after dividends $5,692,000, against
$2,909,356.
George B. Cortelyou, president, told

the stockholders that the poor allowing
was the result of heavy operating costs,
occasioned largely by increased coat of
labor and materia!*. The combined
sales of gas for the year totalled 37,876,872,000cubic feet, a 12.4R per cent, increaseover 1919, while electricity sales
aggregated 1,089,478,000 kilowatt hours,
a gain of 16.85 per cent, over the pre-
ceding year.
Taxes for the year were $7,628,497, as

against $7,747,269 in 1919. Although
State and municipal taxes were higher,
Federal taxes declined as a result of
emaller profits. Included In new con-
structlon work was a 30.000,000 cubic
feet gas plant at Astoria. The costs of
improvements totalled $27,033,000. Renewalsand repairs took another $10.401,540.

.Tames A. StUlman was elected a director,succeeding Frank A. Vanderllp.
Other directors were reelected.

METALS.
On the New' York Metal Exchange

yesterday tin was weak, class A being
quoted at $33.50 © $36; class B. $30
asked, and Straits shipments, $33.50 #
$36. Copper weak; spot, January and
February, $13 asked. Lead dull; New
York spot, $5.25 asked, and Kast St.
l.ouis spot. $4.90 asked. Zinc easy;
New York spot. $5.76. and Fast St. Louis

- ta , ,
nJMM fU.HV MWIICU. I

Tan 24. Jan. 21. I
Hid. Asked. Rid. Asked. WmLead. spot 5.25 5.25

Aluminum 22.50 23.60 22.50 23.50
Quicksilver $50.00 $50.00
Antimony 6.I2V4 5.37K 5.121$ B.37H rZPlatinum, soft $75.00 $75.00
Platinum.50% lr $05.00 $95.00
Platinum.10% lr $110.00 $110.00
Elec. cop., apot 13,00 13.25
Elec. cop.. Jan 13.00 13.25
Pig Iron No. 1,
X foundry 36,50 36.50

Pig Iron No. 2.
silicon 35.00 A3.00

Pig Iron, plain
No. 2 alllcon 33,50 33.50

Bos*. Iron. Pitt* 22.50 32 50
Be**. Oil*., Pitt* 43.50 43.50
LONDON, Jan. 24..Follow In* are the eloa-

Ing metal quotation*:
C a. 6. Change*.Copper, spot 67 IB 0 off ft 10*

Copper, future*.. 68 0 0 off tl 10*
Elec. cop., spot.. 73 0 0 off tl
Elec. rp., future* 79 0 0 off tl
Pale*.Spot, 200 tons; futures, 1,100 ton*.

Tin, spot 171 10 o off £8
Tin, future* 177 5 0 off *7 10*
Strait* 202 0 0 off £2 10*
Sales.Spot, 50 ton*; futures, 450 ton*.

I<cad, spot 23 2 6 off 2* All
t.A«H futiirr« 'J.1 1(1 fl nff -.**

apot 24 15 0 off 15* II
4 M 4ft xm JIs

oAnnouncement

CHARLES LEE SCOVIL

FRANCE - » - 20 cents per word
Great Britain 18 " *' "

Norway 24 * '* "

Sweden * 26 m " "

Denmark 25 * - *'

Finland 29 - "

Germany 36 " ** "

Poland - - - - 32""Forquick service, telephone ourneareat office. Uniformed mesienjert
will call for and deliver Marconiframa to any part of the City

/ i
RADIO CORPORATION OF AMERICA

Edward J. Nally, PniUtnt

ALWAYS OPEN.64 BROAD STREET Telephone Broad 2900
4" 233 BROADWAY Telephone Barclay 7610

S A.M. to 8 P.M. \ 933 BROADWAY Telephone Ashland 7435
I SCO FIFTH AVE. Telephone Vanderbilt 8354

To the Stockholders
MIDDLE STATES OIL

Corporation
January 24th, 1921.

Your Company is now completing its. fourth year, as
shown by its annual report just presented to you. Your
management may take pride in briefly comparing the condi-
tions at the end of four years constant care and effort, with
the beginning as shown by the first six months operation.

Your daily earnings are multiplied by two hundred and
thirty-four.

Your assets value is multiplied by eighty-six.
Your outstanding stock is only multiplied by seventeen,

while nearly one-half of the increased stock has been given
in free allotments to the stockholders.

Your cash dividends, payment of which began three years
and four months ago at one-half of one per cent, monthly,
later increased to one per cent, per month, and later to one
and one-third per cent, per month, have never been delayed
nor decreased, nor paid otherwise than in spot cash.

Your company began four years ago with eleven stockholders, nine of
whom are still living, and have not diminished their interest in your company.Today there are over eight thousand five hundred stockholders.

Your company management has been enlarged, but never changed.
Special Congratulations

The company's assets belong to you stockholders free and clear of
encumbrance. No bonds: No notes; No bills; No accounts payable; simply
current operating accounts.
No person who bought his stock from the Company, even at the

highest price of twenty-five dollars cash for a ten dollar share, and kept
his free stock allotments has ever seen a day on the New York Stock Marks t
tvhrn hf rnnlrl not Hell his holdings at a COOd Drofit. even in this Ions venr I
of constant money stringency when many valuable stocks have sold at
panic prices, regardless of intrinic values.

MIDDLE STATES OIL CORPORATION,
By P. D. Saklatvala, President.

Opportunity for
An Experienced Salesman

A long established Investment Banking Organization of the highest
character has an opening for an experienced salesman. The position
presents a real opportunity for a permanent connection with liberal
compensation (Salary or salary and commission basis) to a man who
has fully demonstrated his selling ability.
Applications will be considered both from men who have sold bonds
to the better type of investors in New York City and from men who
have had actual selling experience in other lines and arc thoroughly
trained in the fundamentals of salesmanship. In writing give complete
information regarding age, education, nationality, past experience ami
references. Replies will he held in strictest cmfidence. Address
"M. Z." P. O. Box 822, City Hall Station, New York City.

who has been associated with Spencer
Trask & Company, Investment Bankers, for
more than twenty years, first as chief statisticianand advertising manager, and in
more recent years as advertising and sales
manager, has resigned and is now First
Vice-President of this corporation.

, H. LAMSON SCOVILL
son of Mr« Henry William Scovill, and
grandson or Mr. James Mitchell Lamson
Scovill, who founded the Scovill ManufacturingCompany of Waterbury, Connecticut,
in 1802.one of the largest independent
brass manufacturing concerns in the United
States.is nowTreasurer of this corporation.

GALE McNOMEE
former news editor of the Daily News
Record and Women's Wear, and for many
vears associated with other imnortant metro-
politan newspapers, is now Vice-President
of this corporation.

SMedley Scovil, President

Medley Scovil & Go.
OrOOMPOKATlO

(Advertising
25 Broad Street NeeftbgftObr

HI
Two Great Nations United
TWO of the World's greatest nations are now united

by the most modern and effective means of internationalcommunication.RADIO.
On January 18th, 1921, the great high power stations

of the Radio Corporation of America officially began the
transmission and reception of dispatches to and from the
United States and France.

This new radio service will strengthen the mutual
bonds of friendship which have existed between these
two countries for many years and is in keeping with
present day business development. It insures:

Accuracy Speed Economy
MARCON1GRAMS TO EUROPE


